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ORK Carlsberg Brewerles termlnates jomt venture in As1a
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Followmg, the 1Ssue- of stock exchange announeement“dated 2'f June 200§ “D1scu551ons in
Asia”— Carlsberg Breweries A/S'and’Khun Charoen/Chang Beverages Pte. ’Ltd have not
sdeceeded in resolv ng their disagreement regardmg the planned Jomt Venture"CarIsberg A51a
Today, Carlsberg Brewenes has notified Khun Charoen/Chang Beverages that Carlsberg
Breweries terminates the joint venture and Carlsberg Asia will therefore remain a 100 per cent
owned subsidiary of Carlsberg Breweries. ,
"We are terrnmatmg the _]011’1'[ venture because we are under the distinct impression that the
character-of thé:coripaniés which Chang BeVerages Were to transier to (,arlsberg Asia does
not correspond-to the agreed and that thie value of these are drsproportionate 0 the assets
which Carisberg Brewesies has transferred'to Carlsberg Asia” says Nils'S. Anaersen B
Premdent and Group Executlve Ofﬂcer of Carlsberg Brewenes L
"Carlsberg Brewenes has spent much time and many resources trying to estabhsh a dialogue
with-Chang-Beverages, however, the management of Carlsberg Breweries no longer believes
that it is possible to establish a constructive cooperation on a reasonable basis and therefore
we-have decided i0-terminate the jointveittarel We'are till convinged that Asia holds positive
development pogsibilities, and that théreds a major pf‘tential for the Carlsberg brand in the

region,” ends- Nils S. Andersen: 1 Janesin ({80 S8 [ oo b L SEUTTH0L
Any litigation in connection w1th the termination of the joint venture shall be settled by, .
arbitration in London.™ ™"~ "

Carlsberg Brewerles still _expects that the change in the accounting for Carlsberg Asia will
have nio srgmﬁcant erfect on the operating profit of Carlsberg Breweries in 2003 as the loss of
pioﬁt from the Thdl act1v1ties (m‘cludmg the profit guarantee) correspond to the inclusion of
the (,arlsberg Asia resuits which’ charige from 50 per cent to 100 per cent. For practical
reasons, the changed accounting will take place as of 3rd quarter (1 July) this year.
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ORK - Internal transfer of own shares

Tuesday 29 July 2003 Orkla transferred 708,251 Orkla shares from its 100% owned subsidiary

Nordstjernen Holding AS to Orkla ASA at a price of NOK 133.50 per share.

Orkla’s total shareholding of own shares is unchanged after this transaction 10,313,533. The
Annual General Meeting’s decision to redeem (amortize) 2,392,250 shares owned by Orkla
ASA is expected to be executed in August this year. After the amortisation, Orkla’s total

shareholding of own shares will be 7,921,283.

In addition, Orkla has a remaining exposure through cash settled financial derivatives
equivalent to 494,400 shares linked to hedging of its share price based bonus programme.



